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3. Subjective Arrow prices and indirect utility function
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3.1. Arrow prices
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3.2. Arrow prices and first-order conditions
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3.3. Arrow prices and the indirect utility function
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4. Premiums and aversions
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4.1. The local structure of Arrow prices and the disutility premium
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a) The local structure of Arrow prices
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c) The disutility premium
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Lemma 3 : Decomposition of the space of price variations. %
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Lemma 4 : Decomposition of the space of income reallocations. %
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Proposition 8 : Decomposition of the fundamental disutility premium.
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c) Impatience and risk aversions
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Proposition 10 : Decomposition of the fundamental joint time-risk
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4.3. The residual risk aversion and the liquidity premium
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a) Liquidity premium and aversion to illiquidity
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Appendix A
Proof of Proposition 1
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Appendix B
Proof of Lemma 1
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Appendix C
Proof of Lemma 2
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Appendix D
Implications of Lemmas 3 and 4
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Appendix E
The Arrow-Pratt framework without financial adjustment
i) The consumer optimization problem
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ii) The certainty direction
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